THE PRESENT
emerged smiling so far; and well can America
afford to smile. For never again will Britannia
rule all the waves/ nor will the budding Nelsons
and Fishers of her Admiralty ever suggest the
"Copenhagening" of that fleet Lucky will she
be if her own can pilot her essential food supplies
through the home waters; wise she would be if
she now accepted America's thesis about "the
freedom of the seas".
Thanks to the War, we had not the money to
build against America, and probably never shall
have. We have had therefore to resign ourselves
to hold our Empire by the tenure of America's
good will By 1921 it was clear that the utmost
to be attained was to get America to desist from
building a superior fleet, and to content herself
with an equal one. But an equal fleet is in effect
superior. For the American fleet has nothing to
protect that is of consequence to America, except
the Panama Canal; whereas the British fleet has
everything to protect, and is the material bond
1 Unless, of course, America should foolishly give us a
chance of recovering our position by plunging into the great
Pacific War her scaremongers are always conjuring up.
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